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gesumed last June the publication of a Monthly Statistical Supplement, which has been a feature of the 


” for many decades, but was suspended during the war. 
tables which will show summary figures for as many nations of the world as possible, and we have 


age 
aig; 


weaved to combine brevity with comprehensiveness. 


In the following pages we have aimed at 


The greater number of the figures are taken the 


aly Statistical Bulletin of the League of Nations,* supplemented from our own statistical records. It is becoming 
amon practice to reduce these figures to three or four indices, and by their study to endeavour to forecast forth- 


4 economic changes. 


This science is, however, yet in its infancy, and it may be doubted whether an attempt 


yy cientific rules will obtain a better forecast than the best opinion of the business world when furnished with the 


ite ion. We, therefore, propose in these columns to give our own appreciation of the trade position, 
od by informed opinion, and to leave the figures to be interpreted by our readers each in his own way. 
ae ° “Lea 


gue of Nations Monthly Bulletin of Statistics.’ 


1s 6d. Constable. 


HE STATE OF TRADE AT HOME AND ABROAD. 


@very broad survey of the trade situation this month, 
by be said that while the results achieved, as revealed 
ijatistics, show little change, there has been an 
feciable weakening in sentiment during the last four 
ms, The insurance figures of unemployment at the 
(a February dropped to 10.7 per cent., as com- 
ed with 11.9 per cent. at the end of January, but the 
m figure was due to the railway strike, and the 
fuary percentage does no more than bring the propor- 
back to that of December last. A favourable factor 
€ employment situation is that the Trade Union 
fentage, which mainly represents skilled men, chiefly 
emetallurgical trades, which failed to show the effect 
Me strike a month ago because of the date on which 
ims were made, has had a still further fall to 8.6 

, at the end of February, mainly owing to the 
mantial improvement which has taken place for some 
mins past in the engineering trade. Seeing that this 
wiry with the allied trades of shipbuilding and iron 
steel production have had far the heaviest unemploy- 
Mol the big trades, the present recovery is significant. 
Pgeneral situation, however, shows no very definite 
& of improvement, and this in itself is disappointing 
‘Me business world, which has been looking for a 
My advance this spring. Indeed, during the last four 
ms we have detected signs of hesitation, and in some 
a lag which has shown itself not so much in 
me Statistics indicative of production, as in such 
Rive barometers of opinion as the prices of industrial 
. These fell during the period of Stock Ex- 
see Nervousness, which followed the General Election 
ember and January. After the formation of the 
wer Government in the middle of the latter month 
7, ed steadily, and the index number of the 
mers’ Magazine, which refers to the third week of 
mary, Shows a marked rise. But since that date there 
~~ 4 Sagging tendency from causes which seem to 
seomic and not political. One of these, and perhaps 
ee pp oreant, is the fear of a coal strike in April. 
been something like a rush, a little late in the 
Rito be numbered among the Wise Virgins, and some 
# Ptice movements have occurred. This has intro- 
at, clement of uncertainty into the whole of the 
Fecal trades as to price quotations, with the in- 
wine et of checking the market. Unrest is also 
fom a number of other quarters, and while this 

~ i some cases averted, the business world finds 
eer of constant increases of wages, or alterna- 
# fepeated interruptions of business equally unpalat- 
her disturbing feature has been the very ab- 
 vements of the franc, which aroused some sus- 
sar ‘© Whether European currencies were going to be 
eee ne financial world had begun to assume. The 
meat is that while production is well maintained on 
and, indeed, in many branches, factories have 
™ Months to come, many trade reports refe- 


to some slackening in the booking of future orders to follow 
on the work in hand. Coal production is at a very high 
level, the steel output is almost a record for February, 
but pig-iron shows only a slightly increased daily output 
as compared with January. The February exports of 
British goods show a substantial increase as compared 
with a year ago, and the figures in detail for particular 
trades are encouraging. Woollen tissues, for example, 
are at nearly double the rate of February, 1922, and show 
an increase of 25 per cent. over 1923. Exports of cotton 
piece goods for the last three Februaries amounted to 
252, 342, and 397 million square yards respectively, while 
in the case of iron and steel products, where Continental 
and particularly Belgian competition is once again quite 
an important factor, the exports were 330,000 tons, 
against 223,000 tons in February, 1922, and 317,000 tons 
last year. The increasing volume of trade has been accom- 
panied by an increase in the advances of the London clear- 
ing banks, but the change has made no pronounced dis- 
turbance in money conditions generally, or in the note 
circulation, which has only shown a very small variation 
in recent weeks. 

Outside the factors which we have mentioned as 
being responsible for some hesitation in this country, 
conditions abroad remain favourable, or have actually 
improved. In the- United States prosperity continues 
unabated. Indeed, the factor which suggests that it 
may continue for some time is the absence of speculative 
buying or production, and the fact that, though output is 
so colossal, consumption has kept in step, for there has 
been no undue accumulation of stocks. Hand-to-mouth 
business may be difficult for the business world, but a 
situation where output is being put into stocks almost 
certainly contains the seeds of an early depression. 
Canadian reports are more optimistic; Australia has been 
selling her wool crop at great advantage to herself; 
there is no change of importance in India or the Far- 
Eastern trade; in South America, Chile and the Argentine 
both have prospects of a satisfactory year. In Europe 
the depreciation of the Belgian and French francs pro- 
duced a temporary export bonus, which upset prices, and 
led to a certain amount of shipment to this country, 
particularly of pig-iron and steel billets from Belgium. 
The depreciation has not lasted long enough, nor has 
France been able to secure sufficient material for a similar 
movement to occur in the case of French woollens. 
The tourist centres of France, Italy, and Switzer- 
land have had a _ prosperous season. Italian in- 
dustries are doing well, and Scandinavian and Baltic trade 
is fairly good, with prospects of a brisk season in timber 
and wood pulp. Central Europe is not ing much 
headway, and in Poland industry is in a state of depres- 
sion, as the result of high costs and fiscal and currency 
difficulties. 

The following notes on conditions in various trades and 
countries call attention to some of the most striking 
tendencies :— 




































































Pea Oe Preyer stunr ott Ae eae 


: Eee etree ees 


Liisi tatc obi 







stashed 


quieter 


18 


HOME INDUSTRIES. 

Iron and Steel.—With orders placed early in the year approach- 
ing completion, the iron and steel industries have entered on a 
period, both buyers and sellers showing a tendency to 
hold aloof, pending a definite outcome of the negotiations be- 
tween coal owners and workers. Fuel prices at present hold the 
key to the situation. Labour conditions are not altogether satis- 
factory in the iron trade itself, some amount of Jissatisfaction 
existing, notably in the unskilled and semi-skilled branches, 
with regard to present wage rates. Pig-iron prices have fallen 
in Cleveland and Scotland, though the Midlands have so far 
put up a greater resistance. The hematite trade is quiet, 
foreign demands being low, and business of hand-to-mouth 
character. Foreign competition, especially Belgian, is notice- 
able in the steel trade. 
Coal.—The rush to secure early deliveries of coal, and the 
consequent firmness in all markets, seem to show that domestic 
and industrial consumers have been slow to replenish stock 
during recent months, the prospects of serious labour troub!es 
in the industry having been disregarded or underestimated. 
Throughout the country, collieries report full or rapidly filling, 
order-books, and prices have moved sharply upwards. A 
shortage of eee is naturally complained of in certain 
areas. The Hamburg strike has interrupted the flow of Con- 
tinental trade via that port. Loading congestion in South 
Wales continues, the list of waiting steamers being, if any- 
thing, longer than before. 
Engineering.—The omens, on the whole, are favourable, though 
high home metal prices and unrest in the labour world are 
limiting factors. Railway and other ‘‘ unemployment relief ”’ 
orders are having an appreciable effect. The motor-car in- 
dustry continues to receive !arge orders. Machine-tool makers 
are rather quiet, the demand for small tools being rather better. 
Locomotive building is more active. Improvement in ship- 
bui is slow, but numerous Clyde establishments have 
orders for internal combustion marine engines. The electrical 
industry maintains a satisfactory volume of business. Through- 
cut the engineering trades, however, a reduction in working 
costs, especially fuel costs, is felt to be eminently desirable 
if oversea trade is to be increased. Unfortunately, the trend of 
wages is upward in most branches at the present time. 
Hardware.—Business, on the whole, is restricted, but not un- 
promising, a atone quickening being noticeable in the 
agricultural implement branch. The cutlery trade is quiet. 
Cotton.—Our Manchester correspondent writes :—Although 
business during the month has been rather irregular, there has 
been a tendency for spinners and manufacturers to improve 
their position. This has been very largely due to the adoption 
of organised short time in the mills spinning American cotton, 
it being decided on February 23rd to restrict production for 
three months by working the factories only 26} hours per 
week, instead of the usual 48. Spinners of Egyptian yarns 
have maintained their position. Without many big contracts 
being reported, steady buying has taken place from week to 
week. Some producers of the superior qualities in the finer 
counts are extending their engagements. A feature of the 
month has been the increased turnover in printing cloths, 
and more looms are running in Burnley and district than for 
a long time back. 
Woollen and Worsted Trades.—A halt was called last month 
in the rise of wool prices, and a certain amount of reaction took 
place, chiefly in the finer grades. Topmakers and spinners, 
however, put up a strong and successful resistance to down- 
ward tendencies. The world’s wool supplies are changing 
hands this year with unusual rapidity. Home trade in woollens 
has improved, overtime being worked in some parts of the 
West Ridin , with forwa business much in evidence. 
Worsted poeioctenng ie more unsatisfactory, and short time 
is being resorted to. Foreign trade has opened the year in 
promising style, January exports of woollen and worsted 
tissues being the largest since 1920. The hosiery trade is 
firm, orders for spring and autumn delivery being received in 
satisfactory volume. 
Beots and Shoes.—Leather manufacturers are fairly busy, the 
regular weekly consumption of sole and upper leathers being 
on substantial lines. The demand for boots and shoes has im. 
proved, several factories having order-books covering a num- 
ber of weeks ahead. The higher grades of shoes are more in 
demand, and orders are said to be less of a hand-to-mouth 
character than of late. 
Chemicals.—After the set-back of the dockers’ strike, foreign 
trade has been making up lost ground. Business is steady, 
though not exciting, and the prevailing feeling moderately 
hopeful. The demand for increased wages, however, has 
introduced an element of uncertainty into future prospects. 
Shipping.—Conditions in February were again more satis- 
factory, the Economist’s freight Index Number rising from 17 
to nearly 24 per cent. above the 1913 level. This is the highest 
figure for nearly two years. A gratifying feature was the 

of rates in European waters, and generally in out- 
ward coal freights. The River Plate continues to be a source 
of strength, but markets are at present dominated by uncer- 
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tainty regarding the outcome of negotiations ip tt 
industry. NE oa! 
UNITED STATES OF AMERICA. 
Presperity continues, and the volume of trade 

expanding, but the policy of buyers in placin i : 
for only short periods ahead has become besos Sg 
able, and is the subject of much comment. The — 
daily output of steel was the largest since August last - 
the February pig-iron figures show a gain in that section ales 
Building permits this year have constituted a “ record.» or 
freight-car loadings are higher than at this time last oe 
More satisfactory conditions in wheat areas are reflected :, 
reports of increased sales by seed merchants. The, New Eng. 
jand cotton industry continues to curtail production, and woolle 
buyers are cautious. Generally speaking, the seasonal lylj in 
trade has disappeared with the turn of the year, and the 
situation wears a healthy aspect. * 


THE BRITISH EMPIRE. 

Canadian reports are more optimistic, though the improv 
ment in sentiment appears to outrun that in volume of trade 
The flour-milling and pulp industries are at present mox 
flourishing. The rains which fell early in the year greatly 
relieved the situation in parts of Australia. The second ha‘: 
of the Australian wool-selling season has been characterised }y 
exceptionally strong demand, and high _ prices—American 
demand being particularly in evidence. Wool arrivals in the 
first half of the season totalled 1,451,195 bales, against 
1,556,019 in the corresponding months of 1922-23, a decline 
104,824 bales. The prices of all New Zealand’s products ar 
at a satisfactory level (with the exception of beef), and pros. 
perous conditions are indicated by brisk activity in the building 
trade, and, regrettably, by increased imports of luxury goods, 
South Africa continues to make headway. India’s trade. 
balance for the 10 months ended January 31, 1924, was favour. 
able to the extent of Rs. 50,34 lakhs, a Rs.50,34 lakhs 
during the same months of 1922-23. er imports of cotton 
yarns and piece goods have, however, fallen off slightly as 
compared with the previous period. A labour dispute in 
Bombay mills has interrupted production. The tightness of 
meney is illustrated by the raising of the Imperial Bank’s rate 
to g per cent. last month, against 4 per cent. at the beginning 
of the crop-moving season six months ago. 


EUROPE. 

Ruhr coal production, according to the Monitewr Bely 
in occupied districts, exclusive of mines under French 
administration, was 7.0 miilion metric tons in January, 192}, 
sank to less than 1.0 million tons in August last, and 
has steadily increased from 1.3 million tons in November t 
6.3 millions last month. The continued high prices 
German industrial products tend to discourage exports, an 
the trade balance has become unfavourable once more 
French iron and_ steel production has reached its highes 
level since the Armistice, but, if the output of the 
recovered portion of Lorraine be deducted, the returns fo 
January were 17 per cent. and to per cent. respective 
behind the monthly average for 1913. The textiles trades 
are moderately active at present, but exchange fluctuations ar 
damaging to business. Belgian coal markets are firm, and ir 
and steel prices are moving upwards, delivery being in some 
ceses unobtainable before June. The Swiss hotel industry ' 
dcing very well, the watch trade moderately well, and most 
others not at all well. The Italian situation remaips sat» 
factory, engineering showing signs of improvement. Holland 
has again become an iron and steel producer, the new Roys 
Dutch Blast Furnaces and Steel Factory Company having ® 
arnual capacity of 150,000 tons of pig-iron. Sanne 
timber and wood-pulp markets remain active. Fiscal a 
culties, with increased wage and overhead costs, have broug’ 
about a period of severe depression in Poland, particularly 7 
the textile and timber trades, but recent indications are Mor 
favourable. The Spanish situation remains dull. Conditions 
in Czechoslovakia are referred to elsewhere in this ae 
ment. Turkish business remains quiet on the whole, but ¢ 
prevailing sentiment is slightly more optimistic. 

SOUTH AMERICA. il ae 

Shipments of Argentine wheat and linseed are coe 
ward on a large scale. Moderate rains have greatly 0 
crops recently, and maize, in particular, is in good con in 1. 
Chilean nitrate sales have improved. Brazilian conditions a 
steady, the internal situation being much more satisfactor} oe 
was the case, say, six months ago. The trade balance remai! 
favcurable. 


JAPAN. ' 
The Japanese Press expresses uneasiness vver ine 
foreign made position. pte year’s exports showed a os 
of 12 per cent., and imports an increase of 5 per cent, ® 
pared with 1922, itself an unsatisfactory year. The ae off, 
has been disappcinting, American demand having gee om 
though a revival is looked for. Trade with China bas 4 eed 
below normal, but may tend to improve now that pers 
relations are slightly more satisfactory. 
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THE exceptional economic and financial situation of 
cyechoslovakia is due to the fact that the natural wealth 
of the country is exploited by a very industrious, intelli- 

t and enterprising population, that the country has 
wo reparations to pay, and that the new political demo- 
racy prompted by the desire for a strong State, has ha: 
the courage to face the task of restoring order in the public 
énances. The well-developed industries of the country, 
yhich, in consequence of the change of régime, are largely 
dependent upon the export trade, have shown their ability 
~o compete with foreign countries, and the trade balance 
ison the credit side. As early as 1921 the State finances 
produced a balanced Budget—apart from the special in- 
ystment items (electrification schemes, building of rail- 
ways, &c.). The inflation of bank notes was restricted 
irom the beginning, and the Czechoslovak crown was not 
ivolve? in the collapse suffered by the currencies of the 
sighbouring States of Central Europe. 

This exceptional situation encouraged the Government 
1922 to undertake a process of deflation. The extensive 
ban floated in England, together with the concentration 
capital withdrawn from countries with a collapsing cur- 
racy, raised the value of the crown from 6 centimes 
Swiss) in December, 1921, to 19 centimes in September, 
922, while, after a few unimportant fluctuations, it finally 
xeame stabilised at one-sixth of its pre-war value. This 
pocess was naturally not achieved without a severe 
«nomic, monetary, anc’ financial crisis. The decline in 
the value of stocks and investments, set against money 
edits, which were unaffected by deflation, brought about 
the collapse of many undertakings, while others, on ac- 
wunt of falling prices, lost interest in the manufacture of 
rsh supplies. The trade with foreign countries was 
“tiously impaired, while the cost of production did not 
adapt itself to the increased exchange rate of the currency, 
ad, in consequence, export figures showed a decline in 
he percentage of finished articles, together with a 
ise in the percentage of raw materials and_hali- 
fished products. The financial losses of industrial 
undertakings reacted on the banks, and in this crisis three 
zaks succumbed. While Government revenue declined, 
tte State was unable to reduce its Budget with corre- 
fending rapidity, and was therefore also unable to effect 
“immediate reduction in railway rates, taxes, &c. More- 
Ne, it was harassed’ by the problem of unemployment, 
which had become very severe during the deflation crisis. 
urency circulation was slow in adapting itself, because 

circulation covered by commercial agreements not only 
‘unteracted trade and monetary stagnation, but even in- 
Wp at first, while the fixed circulation, representing 
* e debt, is only by degrees being reduced by the 
hades 2s which is slowly accruing in the State 

“equer for that purpose. 

ee condition of affairs can be described as the 

Stage of the deflation crisis. The large reserves of 
rat Office, which forms part of the Ministry of 
b stabil Pa institute of issue) have made it possible 
‘twee a © exchange rate of the crown. Belief in the 
See stabilisation is beginning to assert itself, 
Sc = sides there are obvious signs of an 
* eet ; in the economic situation. We are 
tich en re erring to the transitory improvement 
% a mete’ inthe iron and other industries 
tlanse of e the Ruhr occupation and the subsequent 
™. ce ermany, nor, for instance, to the present 

a ce of coal, which has attained pre-war 
“ming : anit to the fact that exports generally are 
has - = unemployment is continually on the 
Rett finance. problem is now primarily one of govern- 
tes ation of the industrial crisis, so far as it 
& og a deflation, depends upon the restoration of 

Bd, ac pe between the various index-numbers, 

ingly upon a proper adjustment between the 
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CZECHOSLOVAKIA’S ECONOMIC SITUATION. 


By DR KAREL ENGLIS (former Minister of Finance of the Czechoslovak Republic). 


prices of industrial and agricultural products, between the 
level of prices at home and abroad, and between economic 
and financial index-numbers as a whole. The first relation- 
ship was disturbed by the fact that, when deflation took 
place, there was a free untaxed import of corn, while the 
customs co-efficients for industrial products made con- 
ditions all the more precarious as the exchange value of 
the crown increased. In consequence industries working 
for the home market, which was slow in adapting itself 
completely to the enhanced value of the crown, were not 
so much affected by the crisis as was agriculture, and more 
particularly the export trade. As the agricultural crisis 
has reduced the internal purchasing power for industry, 
the customs co-efficients are gradually being lowered and 
the system of import prohibitions is being done away with 
by the introduction of a series of commercial agreements. 
Taxes on corn imports were not introduced, but their place 
was taken by a system of import licences, and in this way 
corn prices improved. 

The relationship between the level of prices at home 
and on the world-market is also being gradually adjusted. 
The index figure of prices is still nine times that before 
the war, t.e., 50 per cent. higher than the index figure of 
exchange rates, but even in States with a gold currency 
the level of prices is also about 50 per cent. higher than 
before the war. From this it is, of course, obvious that 
deflation has not increased the competitive ability of the 
country, and the introduction of economies in the various 
branches of production is urgently needed. 

The final link in the chain is, therefore, adaptation on 
the part of the State. The State and the various official 
organisations comprised in it, with all the rates and taxes 
which they levy, form a very important factor in the cost 
of production, and if the latter is to be reduced propor- 
tionately to the appreciation of the currency, this factor 
must also adapt itself to the new conditions. The diffi- 
culty experienced by the State and its component official 
organisations in reducing its Budget proportionately, is 
due primarily to the burden of internal debts which have 
not been diminished by deflation, and to the difficulty of 
reducing the wages of State employees. The rigidity of 
the State factor in the cost of production renders private 
adaptation difficult. 

This, of course, was fully understood, and this year 
the State has submitted a Budget reduced to 17 milliards 
(apart from the investment items), and it subsequently 
reduced the tax on coal and the transport tax, as well as 
the tax on property which, after the process of deflation, 
became unbearably heavy. Of course, the quota taxes 
(assessed as a percentage on prices, &c.) adapted them- 
selves of their own accord, and this applies particularly 
to the tax on turnover. This process of deflation in the 
State finances is not yet completed, but it must be carried 
out in its entirety in order that the deflation crisis may 
disappear once and for all. The economic organism of the 
State is well on the way to complete recovery, and it is 
a testimony to the unusual inner strength of Czecho- 
slovak industry and of the financial system of the country 
that the process of deflation has been overcome without 
disaster. 

It should not be forgotten that Czechoslovak industry 
has to defend its existence under the pressure of advanced 
social claims, with an eight hours working day. Parlia- 
ment is now discussing a Bill for the social insurance of 
workmen, which, together with the previous sickness and 
accident insurance, will be supplemented by insurance 
against disablement and old age. 

The favourable economic portents are confirmed by the 
fact that political conditions are firmly consolidated in 
an all-national coalition, which has stood a trying test in 
the economic crisis recently terminated. The internal 
credit of the State is becoming firmer, as may be seen 
in the rising quotations for State securities, while every 
step towards the consolidation of Europe, and particularly 

of Russia, is, of course, enormously important to Czecho- 
slovakia. 
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608 | 205 | 138 | 846 63 | 2,941 163 | 217 | 493 122 628 
637 | 209 | 565 . | 3 | 4 | 6 | 2968 664 | 213 BM ay a ae 4. 
... 642 | 209 | 586 - | 162 | 48 | 6 | 3067 701 231 541 sae a 49 
ONTO 2-2 owen ne ees) OBS | ot ee Ee ee ee SHO cae ok eet ee 8 
e Excluding Luxemburg, including Alsace-Lorraine, from 1913 te October, 1918 ; for 1918-1921 figures not official. d Ingots and castings. i Decrease due to labo 
disputes. k Corrected figures from January, 1925, based on returns from works responsible for 95% of total production, 
WHOLESALE PRICES. 
ar edie est ie yee gies Sar Ae ae a a ee eee ee ee ae Fo 1 oe ae ig 
Soe pe. | 32 | 4 | | Germany. | | | go. ae 
5 - | « } “Frank- (| Hol- | Italy | | witzer, & | <9 a 
Monthly Averag:. Bo'rd off Econo- | gium éf é \France.| ( Susber | tena. \(Bachi). 5 | Poland. | Russia. & |B | lands | 8 [2 
: Trade.| mist. | Cs | a | Zeitung”’) | & | @ aed 
¢ ieee enn sete erect oneness initial wasnenepene eee ond angen neninsneperenens (eer aaa lanes meen 
: | @ | pe age 4 le b! 
a sap Bae a ee 100 | h 100; 100 | 100 | 100 h 100) 10¢ 100 | 100 | h 100) 100 Alm, 
F 224-9 | | 4. | 232 | 3392 : | 393 | 4091 | 345 ; | 207 | .. | 178 | 
: sa) 3) jc: | 3a | 509-4 2130, 292 jaemsi377 | 2. | 2: jam | 9 | 2. | garg ms 
< 1810 66_— | «1,675 (178 | M50 4.217| 182 | 5775 | 269 57,046) 190 | 222 | «1912 | 149 |} 
i 1595 367 | 1,299 181 | 3266 49,559} 160 5623 / 220 | 137,575) 176 | 173 | 1675 | 1616 |W ; 
" 1621 | 497 | 992 | 208 $189 |/ 26525,815,669 | 151 514% | 235 021,645,826| 172 | 163 | 1787 eH 
a4 i } ) ' i | | j | a | 1 
; 1655 | 474 | 1,028 199 | 4218 | 5821 | 224 | 899,100 10 | 165 | isto | 1690 | 
} 1631 | 482 | 1031 | 200 | 4240 | 5869 | 229 | — 988,500) am | igs | 1859) 107 
3 1649 | 1,029 | 204 | a7 | sas | 251 1,058,920) (1% | 168 | 1865) 1741 
i 1638 474 | 1,000 202 | 4065 5801 | 233 | 1 | 171 | 166 | 1810| 1783 im 
a 1600; 484 | 97 (207 | 4086 | 568°9 | 230 | 1,881,410 170 | 164 | 1798) 1870 | Ih - 
‘ 1553; 504 958 207 406-7 | 566°4 | 235 | 3,069, 170 | 162 1753 | 1886 = b 
: 1555/ 529 957 202 | 4131) 566°7 | 231 | 5,294,680 1m. | 162 1734) 1838 | a 
A 1596 | 5144 | 973 | (205 4236 | 5692 | 234 | 17,302,200 174 | 162 | 18i1) 1799 es F 
Et 1604; 515 | 964 | 207 | 4205 7 4,907,150,000 5634 | 237 | 27,380,680 17 | 16) | 1816 | 1789 | 1 ~ 
3 1686 | 53 984 | 210 | 4426 | /164: 571-4 | 242 | 67,943,700 173 | 160 | 1825| 1810 Oe . 
: wei| 50 | am | Be | te asians |e | oes aes ae ae | a 
‘ ty 5708 is “e | | 
4 ss ek So. tee | Bre | 2e2 tanec oe ere ee) ee | 
4 @ From 1920 revised index.  Endofthe month. c End ofthe year. d Beginning of the following month. ¢ Revised index number. _/000's omitted. ) 
= g Middle of month. 1914. 
Wholesale Prices—Continued. Index Numbers of Retail Prices. Cost of Living.—(Base= 100) . 
Pore Pe Tf | | Weds Be ae ot, momenta Os | 
i Sse U.K. | Austria. | ~** rman Italy. 
i Monthly Average. | South Cis | ditt, = 3 & ustria. gium. Bulgaria. |France. Ge y: y | 
& i | pags re ‘eee Sy 4 
: ee a Se 630 Vienna. 59 | 4 | Paris. Berlin, | Milan. 
4 100 100 — —|—_—— —— 
Be i } ' : } } Oc Jan.- 
"J } s+ | M69) Jal daly | April, | joq1a910, 1914. |sans’ April, 428 1913 | june, 
' 1914. | 1914 | 1914. es Oe 1914. | “3914 
E | 1520 596 pest oa Lak: une, 1914. . ~ 
oe 4% | Pr 
4 | 1502 2005 918—Jaly..| 210 * ace a | 14 | 8 | 
920—July..| 255 |... ¢ 1677 | wl | “41 | 19 | : 
; 1456 1960 149 —July..| 222 100 | 1790 307 4 | 18 | . 
e 9 | 2493 | Joa 48 | 18g | a 
Ee 1564 109 | 2517 | 3¢ 487 | 172 ) 
‘ | | | | a 
5 1615 | 1921 | 157 102 “i or | | . 
E 1587 | 189 106 | 383 | Se | 495 | 178 | : 
: 1577-1962 159 102 | am | a2) | | a 
7 1584 | 1992 | 103 | 2599 | 40) | ! 
5 1552 | 1976 | 153 105 31 | 3h 491 | 1M) ig | 
4 1554 1975 151 103 | 2395 | ew a 
1831 1910 | 150 12 | 20 | °° 433 | 18) ! 
i 1568 2110 17 | 2353 | (au 47. | 18 | og | | 
4 15671 | 153 Oct, 17 | 25) | *. 52 | 1M 
SF is73ti“‘(‘ | 152 Nov. 120 2399 |. 503 im 150 
q rs) 3) | (ash Se isa | 2585 | 3s | | 2 
ss 67 0 .. | 151 fn92¢—Jan. : Im |. . so} 2 
Be owt ee Ft te _s TV Feb. | 178 | +: <e ii G es *: .- = 
e « The first of the following month. & 080's omitted, c New index, base 192] d Yearly figures are averages. « cones 





THE ECONOMIST MONTHLY SUPPLEMENT. 


FINANCE. 
Notes in Circulation. (000,000’s omitted.) 
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| Ree ee 7 
| Czecho- Den-| 

































































? 
i | 
ay, Bu. : | United Kingdem. | Austria. Belgium. | Bulgaria.) slovakia. |mark, Finland. France. Germany. Greece. | Hungary., Netherlands. 
4 Period. | f 
eary. a a a ey SR | LN — anaRaprRRERAAD ne | aceon | mn 
ne | Reieh Reichs- und | 
Bank Bank Bank Bank / Bank) Bank Bank | ‘hy eg Dariehens-| Bank Bank | Bank | State 
ae Notes. | Notes. | Notes. | Notes. |Notes) Notes. Notes. | 2&2 kassens- | Notes. | Notes. | Notes. | Notes. 
; | | Sate. cheine. 
: . | Kronen./ Francs. Leva. Koruna. | Kron, Markat. | Francs. Marks. Marks, Drachme) Korona. \Guiden. Gulden 
a | | | ih pone | : 
ot 2 1,067 39 | lw. 152); 13 | 5,714 | 2,593) 149 245 ee 313 
5 | 3,210 2299 |... | 1,156 | 31,055 | 22,188 10,599 127 |. 1,069 69 
siz 6,260 3, | 11,289 | 557; 1,341 | 37,902 68,805: 12,349 1508 | 14,308 1,072 51 
4 “i 174,115 | 6,290 3,615 | 12,130 471 | 1,356 | 36,359 | 113,639) 8,523 2,161 | 25,175 1,013 3 
6 | % 4,080,177 | 6,701 3,886 | 10,064 1421 | 36,359 | 1,280,095 13,663 3,149 | 1012, 3 
2 | = 7,125,755 7,460 . | 9,599 473 1,352 | 39,114 '1496507,424,772, ee ee 931,337 1.066 32 
4 I 
: : 4,207,992 | 6,965 3,800 8,448 448) 1,513 | 37,434 3,513) 12,837 | 3,554 | 75,135 940 29 
eis 6,884 3,902 | 9,157 470 | 1,555 37,188 5,518 12,770 3,711 | 82,205 65 2 
- 4,577,382 | 6,847 3,877 9,567 } 476) 1,491 36,902 | 6,546: 12,699 3,966 | 100,101 989 29 
4,837,042 6,816 3,924 9. | 4 1,440 36,741 8,564 12,582 4,296 | 119,285 928 27 
5,432.619 | 6,719 3,811 9,376 482] 1,436 | 36,689 17,291 12,444 4,42 | 154,996 962 27 
5,684,134 | 7,017 3,714 9448 | 447] 1,389 37,339 43,595) 12,096 4,211 226,285 947 28 
5,894,786 | 7,194 722 9218 | 449} 1,348 37, 663,200! 11,224 4,244 | 399,487 967 29 
6,225,109 f 3,873 9311 | 459} 1,383 37,626 28,228,815; 8,727 4,330 | 588,810 1012 @B 
6,607,839 | 7,281 3,976 9,279 | 471 | 1,365 37,848 | 2,496,822,909 4,523 | 744,926 1015, 2 
6,577,616 | 17,278 3,978 | 9,251 | 473} 1,333 37,329 | 400,267,640,302; m 767 4,572 | 853,989 104993 
7,125,755 7,460 ; 9599 | 473 1,352 | 39,114 | 496,507,424,772; m 1,242 wal 106: 32 
6,375,109 | 7,590 8,810 1,279 | 38,834 | 483,674,521,358 m 1,374 ..  {1,084.674 | 1,008 32 
6,656,311 | 7,652 | 8,506 | 450 oa | 39,345 | 587,874,526,821 m 1,579 ‘1,278,437 40 32 











South 









































































at Norway. Poland. | a Russia. Sweden. — Austra Canada. Africa! POP United States.| Japan. 
. | i | Total 
rf) Bank State Bank | Bank | Bank State Bank _ Bank | Bank State |Domini’n| Bank/ Bank) Bank | State | Bank 
Notes. | Notes. | Notes. | Notes. | Notes. Notes. Notes.| Notes. | Notes. Notes. | & Bank |Notes|/Notes Notes.| Notes | Notes. 
. End of | Notes. 
: ; | Lire. Lire. | Kroner. Markip. | Lei. Roubles. |Tcherv. Kronor. | Francs £ | Dollars. | £ £& Dollars.|Dollars.; Yen. 
7 fs a Laer. | & 
9] Re 2,284 499 108 ‘ 437 1,700 234 | 314 | 100 =i 227 23 | 22 | 7% | 3 424 
Mag TD, neccoees «| 11,750 2,124 431 2,489 57,500 814 | 976 589 =: 530 635 (45 3402) 291 114 
% 4x Te ciuasresise 19,752 2,268 483 49,362 |e 9,486 1,1 - | 760 1,024 | 587 522 91 | 375 | 43644, 66) 1439 
28 Th ichieshooesl am 2,267 410 e 13,722; 17. -. | 628 | 1,009 55°5 444 | 88 | 353 | 3256 8 80Bl | 1,547 
15 mm... os | 18,012 2,267 385 437 je 15,126} 2,138,710,400 1) | 584 976 | 518 414 83) S17 | 3117 | 288 1,591 
nit Miiitaigs sen 17,182 oe 396 =: 125,371,955 |e 17,917 ae 20 | #%55% | 2 | .«. | - | &8 2.951, 38; 1698 
7 © ons! 
W—February., 17,153 2,267 354 == «1,177,301 15,391} 3,236,700,000; 30 | 538 884 623 | 390 | 79 | Wl | 2982 285 1,174 
: March "| 17,035 2,267 375 | 1,841,206 15,470| 4,482,740,000 45 | 587 920 52°3 399 | 85 | 296 2.991 296 1,239 
3 April..../ 16,685 2,242 409 15,707, 6,07 000 60 | 557 | 915 52°3 388 $1 | 286 2,975 | 301 1,211 
May ... 402 | 2,733,794 7,051,500,000 80 | 539 | 882 521 388 81 | 373 2,984 | xT 1,209 
June 17,336 2,428 415 | 9 9,032,4 96 | 586 | 894 52°1 392 88 | 23 2,966 | 4; 137 
- July | 17,382 2,428 405 | 4,478,709 16,549} 12,456,610,000 | 135 | 543 | 880 520 381 | 82 | 42 2,905 | 301 1,260 
to Ia August 17,035 2,428 402 | 6,871,777 17,043; 16,684, | 184 | 561 886 52°0 389 84 | 234 2,951 | 36; 1,291 
Septembr} 17,145 2,428 402 11,197,738 17,426) 22,701,870,000 | 235 | 600 930 52°0 408 87 | 21 2,993 i 308 | 1,460 
r.. 258 2,428 34 402 17,722) 5' 25°5 560 927 520 410 84 | 33°5 2960 504 | 1,38606 
Novembr.| 17,048 2,428 384 =|: 53,217,495 18,012) 98,839,300,000 | 268 568 920 520 | 408 88 | 44 2,965 308 1,398 
Decembr.} 17,182 396 = 125,371,955 17,917) 178,509,900,000 | 28°0 576 982 52°2 88 43 | 2951; 38) 169 
ls, W-Jaauary..| 16,670 ie 365 313,659,830 | 17,711) 330,018,200,000| 303 | 509 884 os a6 | .. | 2,743) 296] 1,493 
sé February.) .. ‘a 369 528,913,419 |... as 330 | 531 878 | | * | epee fs “a 
| tt 
| 4 Ineluding German, Russian, and Austro-Hungarian notes, converted into national currency. 6 Three banks of issue: Banks of Italy, Naples, and Sicily. 
_|—+ ¢ Including Austro-Hungarian and other nahin, coawested after the War into national currency. d Gross issue, without deduction of notes held by Banking 
ent. ¢ a held on redemption account in respect of Currency Notes. f Includes notes called in, but not cancelled. g Since ae 
A100 | circulation in Luxembourg is included. h Until February, 1923, Julian Calendar. j Including notes of the Bank of Crete, a with the Na’ 
cH Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. & Circulation in Union only. / Milliards, m Rentenmarks issued by Rentenbank. 
is LONDON RATES OF EXCHANGE. 
11% india aha na eccnslibcibedass i cecgeensheaeciasleatitaelimttedontisiiaincdaacapaailaitbatapsphiotaeenipeeemincctsciiet 
f 
1S itzer- i New Bu 
Fy | Paris, | Brussels. | Italy. | Switzer | Madrid. | ow Viemes. | York. | Ayres. 
1 Pe ree nna epee eeegr ears a narecnpeere etnias ammeter ere ca tener teeneene Earner renemasetosiiene,cenesereenesonetee annem 
Francs to | Francs to | Lire to | Francs to | Pesetas to| Florins to |K Kroner to |Kroner to} Marksto | Krone to; Dollars Pence to 
: él. | i. él. a Be net él. él. él. | to él. Dollars. 
i 1” Par lev el 5 25 See mo | 60a | eS 
at level .......... 25°22 25° | 25 12°107 402 | 4 | 4758 
1s Highest, 3 """"""| geo" | appao ai" sale 1191 oD a tis 
\ an lowest 7245 | 6805 894 45 | «(2947 | 11°37 300,000 | 4 
1 8 | peeaieereeeently 
} a of— | | i 
in wy, 194 oo... 25°15 25°35} 25° 25°71 | 96:10 12112 24°55 487g 47 
January, 1919 27-97: 2760 3031 | 2367 | 1115 ay 4 | 5 
‘amuary, 190 40-4 50-00 a'i6h | 19724 | 1007 we Es 
january, 1921 61 580% =| a7 | lk 1,500 
in 1922, 52° 54 97 21 | 9g i i 13,000} 420 
wnuary, 1923.) 66:30 1285 | 24 | 99734 | 11-79 330,000} 4°68 44 
on 70°40 81°85 25°4 30474 | (11873 330,000! 4665 43 
Oesber ” 78-20 98°55 1 26 | 32-02 11624 320,000; 4 $4 
© 715 | 910 | 101 25°47, 33 | ul wee) et 
jaember. | S114 94°35 1004g 24 3341 11 307,500 | 4 
january, 1924 <!] 87-85 99-45 r 24 33 11°36 1 eel aah | 
Yo?” 9195 10395 24°82 33 1 17) bi 305,500} 4 4 
eth 10230 | 1775 24°82 Wi 11 _ 3327 19} billions | 304,500 | _4-% s 
| | ° 
Riode | Monte Yoko- | Singa- eb. Quotations. 


Valpa- | Bombay. come |Shanghai. 
| 


hama, pore. 


raiso. 


Janeiro. Video. 
Pence to| Pence to| Pesos {10 to Gold, Sterling | Sterli 





—_—__———! 
Sterling | Sterling 










ee 








































as Milreis. | Dollars.| to. |Sovereignito Dollar.) to Tael. | to Yen. to Dollar Highest. | Lowest. | Average. 
Ss cael cdhitsddanesantandanigsteonelliilidlted  hensicomsisiiidscdclapaiadg ici cxcnsaienlsicecnintiapsiaciceniasoisti| iets linemen 
5 | 3 8 a | sd | : s a 
| SE Biches anc’ 51 | 1333 me ge 8 ~ 
450 Phe : 444 | 41-20 1 SH 25 | 2 Sf :3 
| seoene sg | S520 | 1 Sh) 2 8 20) | 2 
5 | | lsat = 
{ | } 

| JIM January lig "* 51 +1 | 110R | 2 6 2 * 
| slo. tl ee | 3 | § 2 He 2 
bj: §l 42 | 42 | 28 28 2 
ae 50 1s) sap) 4) 2H) 2 
5 4 1 | 1¢ | 2 lag 2 2 
7. 44 3-70 1 i 2 | 3 21 | 2 
Mts 4 37-90 1 | 2 4%) 3 2 21 2 
| 4 3490 1 | 23 3 2 1 2 
| 37°60 1 2 | 3. 21 2 
| rt 40 i Ae 2 2 246] Jam, 19M... 
} “at 30 1 24/33) 21 2 
“4 40°80 

429 «| «4250 1 24 | 33%! 21 2 4 

ce 












































1913 | 43m! aml 5 


eabeScscaess lind 
| (184.777 

— 
} 


352,057) 
445,22) 
21, 415,427 


ee 


| 
j 
- | 
; 












922, the value of impo 


1923, 










Value, 
















4 Until February, 1923, 1923, Julian Calendar. 





53,113 573,381! 35482 941,583 
59,207] 393,561! 

132,589) 102,365 2,241,249) 241 HAS 5,785,083) 
114,318, 190,553 j 1,647,709 278,491 8,299,71 
96,087| 400,965 j 1,720,166) 369,733 330, 
127,723, 464,169 } 2,535,959 363,142 d 506,596 

| 

j & 
112,634) 389,117 2,328,858. 149,300 ¢ 360,600) 
128,090, 459,635 240.378) 152,977, ¢ 435,800) 
108,991, 423,178 835 190,401 c¢ 417,900 
127,010: BTS OI 245,400: x 580,35) 
130,377, 491,883 2,479,391 527,300 x 580,351 
120,981! 447,756 2,423,781/ 653,700) x 580, 

| 627,292 2,542,820, 561,100! x 580,351 
127,465! 504,931. 2434,645. 476.3001 x 580,351 
137,179 494,062 2,813,539) 479,500 562,195 
157,293, 434,132 2,941,386, 355,800 513,234 
1 373,745 sis3M 367,900, 561,115 
135811 % 431,000 








@ Since Jan., 1922, zloty valuation (1 zloty = 1 gold franc). 


FOREIGN TRADE. 


y 2,360,749 


e Owing to Rubr occupation figure incomplete. 


216,688 


h Period September 22—October 21. 


a Average of 5 months, 








Ricicheeinte sanail 








EXPORTS of Domestic Produce—Merchandise er 


aH 
Ssa 
I 


775,197 
| 921,574 


| 750,427 
27 


339,854) 1 075. 154) 


214,527 1,057,037, 1 


121,848 1,605,870) 


i Old Greece only. 

rts is based on declarations of importers, instead of official evaluations previously used. 
including trade et “Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State, v 15 day: 
y Valued at 1922 official rates, increased by a certain percentage. 


IMPORTS fer Domestic 5 cE Cay: 





| 209,30 

| 278, 
981,177 
"724\ 





101, 769) a 54,492 


108,602, a 98,483 
| a 
94,602) 93,974 
106,977, 138,372 
97,005, 109,760 
104,129} 94,067 
860, 96,247 
34 102,260 
107,933, 102,160 
127-771| 110,960 
125,848; 88,930 
26124 75,848 
127,840| 98,640 





| Spain. eccnceiees 
lan 


Period. | U.K. Belgium. Bal. Den. | ia az | y France. nee. | tana. (erm Germany. Greece. Beaty. ether Poland, 
SSE. ae |— a sah Se 4 met arte 
‘onth i : 
sv & Francs. Leva, Kroner. + Mark i” Francs. mm rat Mark. a. [Past Lire. ent Zloty. 
41,035 897,475, ‘1498 303,802 326,500) 
38,944 | 61,159'1,336,551, 50,666) ° 
299,681 8,256,417) 177,519)2.235,135 ore ° 
eee 9,815,963} 143,800,1,438,885) 86,695| - 
328,258d 516, 257, 123 1,313,730) 168 966) a 75 
3LeTs 4 506,783, 499,026 1,435,420 167,435, a 92,340 
} a 
| 260,455 c 446,200\0 354,354 1,571 71,841! 162,189 81,504 
| 309,612 c 503,100 ee 165,441) 98,213 
98 3€2,912| c 639,100) 580,020 1,388,927, 169,714 100,412 
| 458,088! x 512 095) 376-5201 587,350 160,130; 101,695 
418,829 x Sl | 358,597)1,956,397) 159,533) 91,903 
389,000 x 512,095| 341 493 Laan 3 157,464, 96,460 
| 367,435, x 512,095! eeeaae 150,975, 78,300 | 
| 409,255) x 512,095) 386,664, 166,474, 78,880 
| 467,140) 434,883, 598,005|1.301,420 192,923) 88,854 
| 449,825 432.836; 648,153)1,410,507) 176,660) 101,354 
382; 381810 492,367) " 370 pasts 484) 174,751) 
| 316,573) , se | 177,949. 
‘e . i t oe j 


Pese 
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IMPORTS for Domestic sic ioae ioe anceererarmme areata — — $ omitted.) 


tas, 


108,838, 
49,145) 
118,435 
238 


1083, 1 
252,768) 


~ omitted.) 


88,136 


| 

| 84,180, 
| 130,548) 
| 


d Since January, 1922, aia marks valuation. 
j Valued at 1921 official rates, 
n Period September 1-21. 


2s. omitted.) 


Quantity (Metric Tons). 














British | New | South #4 . 
Period. | tralia, | India. Canada. 7ealand) atrica.| eee | Brazil. | le a | id 2 
5 ; a Bel- | Czecho- Ger- | Hun- | Nether- s 
; OF ‘ G 'Poland.| Spain. : 
Be amend | &’s. | Rupees. Dollars, £’s. | £'s. | Yen. (Milreis.| $'U™. | Slovakia. | rance-| many. Poet gary. | lands. sutaal, fi 
4 | le peg took sLiceue be ee pet | a 
+ 1915.........., 6355} 152,725 | 54917. 1,785) 3365| 60,474 a7; .. | 3685|n6ocs| .. | 601) .. | 387 @ 
. 1918.......... | 7,696 | 137,704 | 75,583 1966) 3,768 | 135,721 o Ts ae | 28 | 4 404) .. | 233) 
1 1990.00... »--| 13172 | 258,929 |111,410 | 5062) 7,994) 191,179 Tin) 3% «| 45] ism) .. | “"45| 2ish| 4) 73s ae i 
: BIE <n cosiess | 8,222 | 230,720 | 66616 | 3461) 4,447 | 132, 1472-333. | 3,339 | 2,175 77 | 19%) 2435) 404) 682) ‘ 
: BiiRssnnecses | 9850 | 199,524 | 63528 | 2816 | 4,008 | 153,956 ql772 | 266 | 4,285] 3823) 87) 280| 1623) ¢ 544) 364 ‘ 
HOUEs on coinane 11,088 | 184,765 | 752% |. | 4,546 | 163,935 | 92,203' 39 | 4577] 4097/ 107) 304| 1612) 266) 556 : 
y | | | Pe | 
: 1923—Jan. ..| 11,351 | 204,985 | 68086 4037| 4,199 | 146,574 185.255 283, 16. © 4n| 4,730; 80 | 366 1516 | 20) 55 | 3 ‘ 
| Gis, lao | Tae | Stes | a | ioe) sas ies) os ee) ag |S) | ie| | a a 
| A “| 10,134 | 204,381 | 68,181 | 3461 | 4,460 | 185,789 ‘teen 2603 298 | 4,175] 6,396) 114) 235) 1437) 285) 19) = 3 
5 +-| 11,148 | 192423 | 82,265 3353 | 4,470 | 199,359 | 184,910] 1898 248 4502] 4013) 107; Si) 1,378 | 255) 28) : 
| June ..) 10.297 173,145 | 84,633 | 3420) 4,226 | 209,498 |157,698 | 2262, 300 | 4932| 4807 88 355| 1597; 290) 173) j 
4 July ..| 11,636 | 158,466 | 77,074 3578 | 4/883 | 161,367 |183593] 2197 341 | 4,864] 4.160 97; ai1| 1633; 4} it) Bh , 
H Ang. | 11,459 | 166,075 | 78,826 3521) 5,190) 156,413 }165,292] 2179 417 4,803 | 4,120 94| 290! 1,708) 239) of 5a] 
Af Sept...) 8869 | 182690) 71,351, 3210| 4,477| 82618 |190,503| 3264 457 | 5,063| 3,420 106 | 60/7 | is 
; Oct. ..| 12,719) 222217 | 76,341 4,570 4,981 1S | i - 2,231 622 4,360 | 2,915 133} 260| 1,918 oan | | 59 
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*Revised figures based on latest Ministry of Transport returns 
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INDIAN TRADE IN 


Tue review of the trade of India in the calendar year 
1923, published by the Department of Statistics, furnishes 
a comparative study of the direction and value of the total 
trade in private merchandise and treasure during the past 
decade. The total foreign trade of British India in the 
year under review attained the figure of Rs. 636 crores, 
against Rs. 588 crores in the preceding year, and Rs. 400 
crores in 1914. 

The import of foreign merchandise amounted to Rs. 227 
crores, as against Rs. 242 crores; the exports to Rs. 3274 


crores, as against Rs. 278} crores; and the re-exports to | funds. In these balances plus (+) signifies net export ag 


Rs. 14 crores, as compared with Rs. 15 crores in 1922. 

The imports fell by Rs. 15 crores, or 6 per cent., and 
re-exports by Rs. 1 crore, or 8 per cent., while exports 
rose by Rs. 49 crores, or 18 per cent. 

The chief features of the import trade were the expan- 
sion by Rs. 2.26 crores in the value of sugar; the marked 
increase in cotton piece goods by nearly Rs. 7} crores, and 
a heavy decline of Rs. 4.70 crores in wheat. Among ex- 
ports, raw cotton rose by Rs. 22.22 crores, hides and 
skins by only Rs. 2 crores; rice fell by Rs. 2.20crores, and 
cotton twist and yarn by over Rs. 2 crores. The direction 
of trade showed an increase in the share of the United 
Kingdom in exports and a decrease in imports, taking 
the figures of the previous year for comparison. 

Japan recovered her trade in India, recording an increase 
of more than a crore in imports and nearly Rs. 7 crores 
in exports. 

There was a decline of nearly Rs. 2 crores in imports, 
and a rise of about Rs. 5 crores in exports in the trade 
between the United States and India. 

Imports of treasure, private and Government, increased 
by Rs. 15 crores to Rs. 65 crores. Gold bullion rose by 
Rs. 9 crores to Rs. 30 crores, while sovereigns and other 
gold coins were valued at Rs. 10 crores, practically the 
same as in the preceding year. Imports of silver increased 
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1923. 
by Rs. 4 to Rs. 23 crores, currency notes which 
being recorded from April, 1922, were imported to th 
face value of nearly Rs. 2 crores in the calendar year sass 
against Rs. 75-00 lakhs in the nine months ending Decem 
ber, 1922. Exports of treasure also increased by 
crore to Rs. 4 crores. 4 
India’s visible balance of trade in the calendar year 1994 
as compared with the preceding two years, is shown 
the following table. The figures are arrived at by com 
bining the balances of transactions in (a) private merchan 
dise, (b) treasure (private account), and (c) remi 


ance: 


minus (—) net import. 


1921. | 1972 | agg 


Exports of Indian merchandise /Rs. (lakhs), Rs. (lakhs).'Re. (lal 
(private) + 2,14,01 |+ 2,78,56 + 397 
Re-exports of Foreign merchandise 
(private) + 1301 \+ 15,35 i+ 
Imports of Foreign merchandise 
(private) — 2,78,19 \— 2,35,52 |— 
Balance of trade in merchandise — —| 
(private) ..cceccecececccececess — 51,17 + 5839 \+ 
Gold (private) + 1956 |— 30,11 |— 
Silver (private) — 1460 — 1631 |— 
Currency notes (private) ee — 30}\— 
Balance of transactions in treasure 
(private) 


Council bills & telegraphic transfers 
paid in India 
Sterling transfers on London sold in 
India és aa | 4% 
Transfers of Government securities |+ 1,42 | + 2,67 |+ 
Interest drafts on India in respect | 
of Government of India securities |— 23 Le 35 i 


2,32 — 
450214 13,79 4+ 


Balance of remittance of funds .... {+ 1,19 |+ 


Total visible balance of trade 
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re BRANCHE Bombay and the Bank of Madras. The National City Bank of New York. fq 
Cochin (S. India) Newers lisa Local Head Offices - Calcutta, Bombay and Madras. 1 
Caltingous ee Kenya Maaaates rat mond = e a ‘eg Bea, OFFICES IN OVER 50 CITIES OF THE UNITED STATES. Yas ‘ 
Mandalay Nairobi Colony ee sq.Oftg. ip f 
a Nak British ||} Manager in London Sin NorcoT W4ABREN, ee 
on a ro Wie Und Se "Sa rf 
nte . Ely ie 
K Uganda || Authorised Capital ... Re.11,25,00,000 Bie a 
et Rampal | sen" || Paid-up Capital ... .. Rs. 5,62,50,000 Canadian dollar currency. Et i 
~ } Tanganyika Territory. Reserve sos tee ow . Re. 4,45,00,000 4 ei 
Bankers in India to the Government of India. | 4 
re Branches in all the principal towns im India. a 
ee anes ween Sneniptlen ob: Nnatens London 8 h- 5, Whittington A ECs. aL 
ee ER 
SCHARTERED BANK OF | : ear: 
qT LONDON OFFICE : GENEVA OFFICE: | Poet 
TANDIA, AUSTRALIA & CHINA, DEN NORSKE GREDIT BANK 34, Bishopegate, E.C.2. 1 Rue Tear de!'lle. | aut 
88, Bishopsgate, London, E.C.2, Established 1857. ; Cao) 
Rese GHRISTIANIA, NORWAY. SCANDINAVIAN REPRESENTA IVE: a 
} 
{ 
‘ 
i 
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NETHERLANDS TRADING SOCIETY. Uoiled Shales Cgvornment ; 
(Nederiandsche Nandel-Maatschapp!)). ' 
Hatablished by Royal Charter A.D. 1824 and Manicipal Ponds 


FOREIGN TRADE, Ltd. OAPITAL PAID UP... ag F000. 000 


ae a a 


id 


oy eer ea 
sa " 


STATUTORY VE. .. ...cosseeseeMF-40.769,180— Gg. & h, : 
BISHOPSGA LONDON, E.C.2. (21,647,489) roreign —Jovernment oi 
48, TE, BXTRAORDINARY es -¥",23,660,000— : : 


Head Office: AMSTERDAM. Det, : 
AGENCIES tn ali Parts of the World, | so” ROTTERDAM. THE HAGUE. Rrailvoad, Baeble Ulility and e 


Branches in SINGAPORE, PENANG, Industrial Financi i 


RANGOON. CALCUTTA, BOMBAY, 
AND ORAWH BORDS COLLECTED. | TONGKONG, SHANGHAI, KOBE, and 


all principal ports a 
BANKING BUSINESS TRANSACTED. IN CORRESPONDENTS: The National 
nr Provincial Bank, Ltd 


. SPECIAL FACILITIES FOR FINANCING 
jons to be addressed to "THE SHIPMENTS TO THE FAR EAST. — 


4 : ee au | THE PERUVIAN CORPORATION a 
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cates 
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sisal AUSTRALI A LIMIT In accordance with the Resolution for this 
arp SUBSCRIBED CAPITAL, £1,900,000. ’ ITED at 
UP... £600,000 | RESERVE FUND....£720,000 Established I : 
=r Sue Pg fesneena Seomeucain JBoonng pital CO Issued . oa a ; 
’ Zz, Lan . . ’ Cai eee ; 
Beni-Suef, Minieh. SUDAN: Makwar, Omdurman, | Capital Paid-up ... «. be PAI 






Khartoum, Port Sudan, Wad Medani. PALES-| Reserve Fund... 6. 9 6. es oe oy 
: affa, Jerusale ’ 








<7 ot Reserve Liability 
<o tred of Proprietors 26,000,000 
a Head Office: 71 Cornhill, London, E.C.3. 
received for fixed periods at rates to Bank 
ned on application. Interest payable February taeceahent we wratealion Senter ony fen 
On nnd August Sist. of New 
current accounts Interest at the rate of 2 
annum allowed on minimum . 
they donot fall helow the sam 
# to & King William street, London, E.C.4, 










Pe Ne ree 













DEPOSITS received’ for fixed periods on 
[erase which may te sacerained on application. 
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SWISS 
SAMPLES 
FAIR 


will be held at 


BASLE 
17th to 27th May, 1924 


For Information apply to: 
COMMERCIAL DIVISION OF 
THE SWISS LEGATION, 
32, Queen Anne Street, W.1; 
or to: 
THE SWISS BANE CORPORATION, 
43, Lothbury, E.C.2, & at Basle. 


A special conducted party will be 
arran, by the Swiss Observer, 
21, lick Hill, E.C.4, to leave 
London op Saturday, May 17th. 


Other travelling facilities may be 
obtained from the Swiss Federal 
Railways, 11b, Regent Street, 8.W.1, 
or at the nearest office of Thos. 
Cook & Son. 





The two most influential 
Business Journals in India— 


“COMMERCE” 
Weekly—Bombay & Calcutta. 


“INDIAN IMPORTER 
& EXPORTER” 


Monthly—Allahabad. 










Write for specimen 
copies to London 
Offices. 


PIONEER PRESS of INDIA, 
11, Arundel Street, Strand, W.C.2. 


"Phone: CENTRAL 11769. 








THE PROVIDENT ASSOCIATION 


OF LONDON, Limited. 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 


Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


THE ECONOMIST. 


BANK OF SCOTLAND 


CONnstITUTED BY ACT OF PARLIAMENT? 1696, 


AUTHORISED CAPITAL... __... 
PAID-UP CAPITAL and RESERYE FUND... ... ... 22,125,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1923 








Governor: WILLIAM JOHN MURB, Esq., C.B, 

Deputy Governor: THE Riagut Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Ofice: 3, 82. VINCENT PLace. W.G. Lecaar, Manager, 
LONDON Oftce: 80, BisHorsaazez, E.C.3, 










——————— 
(March 292, 1994 
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-000 


NN 


695,087 





J. W. JoHNsTON, Manager, 


200 Branches and Sub-Branches in Edinburgh, w, and i 
Grery Description of British and Foreign Banking Business tranescsen vee” Ccotiana, 


GEORGE J. SCOTT. Treasurer. i 





MIDLAND ELECTRIC 
CORPORATION FOR POWER 
DISTRIBUTION LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of this Company will be CLOSED 
from April 1st to April 14th, 1924, both dates 
inclusive, for the preparation of Preference 
and Ordinary Share Dividend Warrants. 

GORDON SAIES, Secretary. 
__21_Waterloo street, Birmingham. 


PROVINCE OF SAN PAULO — 
5% LOAN OF 1888. 


Notice is hereby given that the COUPONS 
due 1st April next may be PRESENTED at 
the Counting House of Messrs J. Henry 
Schroder and Co., 145 Leadenhall street, E.C.3, 
between the hours of 11 and 2 o'clock. 

London, 17th March, 1924. 


THE SOCIETY OF INCORPORATED 


ACCOUNTANTS AND AUDITORS 
(A.D. 1885). 


EXAMINATIONS. 

Notice is hereby given that the next Examina- 
tions of candidates resident in England and 
Wales will be held in London, Manchester, 
Cardiff and Leeds on the following dates :— 

Preliminary Examination on May 5th & 6th. 

Intermediate ~ “ 7th & 8th, 

Final ne », 6th, 7th & 8th. 

Candidates desirous of presenting themselves 
must give notice to the undersigned on or 
before 3rd April, 1924. 

Women are eligible under the Society’s 
regulations to qualify as Incorporated Accoun- 
tants upon the same terms and conditions as 
are applicable to men.—By Order of the 
Council, A. A. GARRETT, Secretary. 

50 Gresham street, 

London, E.C.2. 
CITY OF OSAK 
5% STERLING BONDS 
(£3,084,940). 


The City of Osaka announces that bonds 
value £131,100 nominal have been purchased 
for the purpose of cancellation, and the said 
bonds are now cancelled. 

21st March, 1924. 


NATIONAL BANK OF EGYPT. 


At the Ordinary General Meeting of the 
National Bank of Egypt held in Cairo on the 
19th March, 1924, a FINAL DIVIDEND of 
£1 2s Od per share was declared PAYABLE 
on the 20th March, 1924, making 30s equiva- 
lent to 15% for the year ended 31st December, 
1923. Coupon No. 35 is therefore now 
payable. 

Forms for listing coupons may be obtained 
at the National Bank of Egypt, 6 and 7 King 
William street, E.C.4. 























FOUNDED 1877. 





INVESTED FUNDS EXCEED 





CITY OF LEEDS. 1 
The © 3 sane. 

e Corporation repared 
LOANS on Mortgage of all the Propeay | 
Revenues and Rates of the City. The Mort, | 
gages will be repaid in full after siz | 
months’ notice to be given by either side | 
so as to expire on or after three, five a | 
seven years from the date of the Loan. The 
Mortgages are a Trustee Security. Interest | 
is d half-yearly. 
or further peteeeee apply to 
J. MITCHELL, City Treasurer, Leeds, | 
a | 





THE NATIONAL BANK OF INDIA, 
IMITED 





General Meeting of Shareholders will be held 
at the Wesleyan Hall, Bishopsgate, London, | 
E.C. (next door to the Bank), on Tuesday, | 
1st April, at Twelve o'clock noon precisely, to | 
receive the Accounts to 31st December last, 
with the relative report by the Directors; to 
declare a Dividend; to elect Directors in the | 
place of Robert Williamson, Esq., Robert | 
Miller, Esq., and Sir John P. Hewett, G.C.S.1., | 
K C.1.E., who retire by rotation, and | 
being eligible offer themselves for re-election; | 
to appoint Auditors; and for general purposes. | 
—By Order of the Board, 
J. ¥. MUNRO, London Manager. | 

26 Bishopsgate, London. 


{ 
} 
L ; 
Notice is hereby given that the Ordinary 








“Facts are Stubborn things” 


OLD AGE CREEPS ON. | 
Dispel Anxiety by effecting a | 
deferred annuity with the | 
PRUDENTIAL ASSURANCE CO. LTD. | 
| 

| 


HOLBORN BABS, LONDON, EC.1. 


|| 
REFUGE ASSURANCE COMPANY), 
LIMITED. 

Chief Office: OxForD 8T., MANCHESTEB. 








(For the year ending December 31st, 1923) | 
ANNUAL INCOME EXCEEDS £7,500,000. | 
ASSETS EXCEED £26,000,000. 
CLAIMS PAID EXCEED £40.000,000. 


| 
ONDON AND MANCHESTER | 
ASSURANCE Co., Lrp., 50 Finsbury square, | 
London, E.C.2. Premiam Income exceows ° = 
Funds exceed £4,000,000. ms 
£7,000,000. Annual Reports and Prospectuses cat 
be obtained on application. 1 


j 
| 
i 


Total Advances upon House Property to Policy-holders and Certificate-holders 


£12,140,429. 


PROVIDENT HOUSE, 


BISHOPSGATE, LONDON, E.C.2. 


EIGHT MILLIONS. | 
| 
| 





R. S. JACKSON, Chairman. _. 
W. W. BENHAM, Managing Director 
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a acetone annie lees ilortntnssan ot adatedhignea cl he i ccaeaepe 
JUST PUBLISHED Third impression with additonal Chapter and Statist 


|RUROPEANBANKRUPTCY |||| CATTLE, FARMS 1) ay wyrRODUCTION TO THE 
AND EMIGRATION SOUTH-WEST AFRICA. STUDY OF PRICES 


with special reference te the History of the 
Ter eoute Wot Aion Windisch Nineteenth Century. 
_By Dr. HELMER es ts abi te. offer spendid ranching By WALTER T. LAYTON, MLA. 7/6 net. 


| A highly interesting volume by prices and on excepti 
ptionally favour- 
'|a distinguished Swede which opens able terms. SS etn > in the hands of every 
‘|up an entirely new course for Would-be settlers with small capital student of social conditions," 
The Practical —‘* This book should be 


ernational co-operation. should direct enquiries tu :-— Engineer : 
= = The Manager valuable to the student of monetary values | 
, prices, especially of the nineteenth century.” 


| METHUEN & CO., LTD., Land sed Aeiclterel Bank of South West Afi 
0. ’ West 
|| 36, ESSEX ST., LONDON, W.C.2. | | J)___2°* EES ee _!1 | MACMILLAN & Co., Ltd., London, W.C2 


THE INVESTOR’S MONTHLY MANUAL. 


Established 1864. 


Published March 3rd. 
Price 1s. 8d., post free. Annual Subscription, £1 is. Od. 





THE MOST COMPLETE PERIODICAL RECORD OF THE DEALINGS THROUGHOUT THE 
UNITED KINGDOM IN EVERY DESCRIPTION OF STOCKS AND SHARES IN EXISTENCE. 


OVER 4,000 SECURITIES ARE DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS AND YIELDS AT LATEST PRICES. 


TO ADVERTISERS. 


THe Manvat will be found specially suitable for advertising debentures of 
every kind, prospectuses of limited liability companies, and investments of all 
descriptions ; and for giving publicity to the announcements of banking, insurance 
and other companies. 





RN PS aR cea 


A ARI A 


See ee ee) 
pest 


Publishing ne Alicante Offices, 


3, Arundel Street, Strand, London, W.C.2. 





|| The WORKS and LIFE of | ff 
|| WALTER BAGEHOT 


| Edited by Mrs. RUSSELL BARRINGTON. ‘ 


| 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3. 15s. net. 3 E 
: The ‘Works’ only will also be supplied, £3. 7s. 6d. net. 
) 
| 


’. The Life of Walter Bagehot. 


By his Sister-in-Law (Mrs. Russell Barrington). With Portraits 
and other illustrations, (Inthe Original Binding.) 8vo. 14s. net.(1914.) 


nsec 
Fs ye Sh ate ea Madan a nore a a 


Prospectus Sent on Application. 


LONGMANS, GREEN & COMPANY, 
39, Paternoster Row, London, E.C. 
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|THE NATIONAL BANK OF SCU'TLAND| 


Hy 

| 
} 
} 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
Established 1825. 
Affiliated with Lioyds Bank, Limited. q 
5,000,000. Paid-ap, 41,100,000. _Uncalled, | 
RESERVE FUND... 21,250,000, ae 


HEAD OFFICE—Epmevnen. | 
GEORGE A. HUNTER, Secretary | | 


LONDON OFFICE—37 Nicholas tane, Lombare street €.0.4, 


THOMAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Maser] 
Branches in all the principal cities and places in Scotland. 


Every description of Banking Business transacted. 
There is a specially equipped Foreign Department at the principal Glasgow Offies, 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital ... . £6,154,988 


oo Subscribed and paid up See £5,029,988 
“a” pectertadé Shares issued to New Zealand Government 
“B” Preference Shares Do. 

Ordinary Shares en ail 


Established 1880. 
Capital Spoutiet & Fally — . Yen 100,000,000 
Branches at— 
Batavia, Bombay, Buenos Aven Calcutta,Canton, 
ee Dairen ‘engtien den). 


£5,029.988 

2,246,987 
£7,276,945 
SS 


London Office: 1 Queen Wictoria Street, E.C.4. 


issues Drafts and Letters of Gredit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL. Manager. 


Reserved and Undivided Profits 


transacts General Business. 
Deposits received for fixed periods at rates to be 
London Ofice' 7 Bishoperate, F.C. om C R E D iT 
THE ROYAL BANK OF CANADA] |FIRST NATIONAL BANK 


Established 1856 


parieeeo amay” . 940,000,008 


Head Office: MONTREAL. 
SIR HERBERT 8, HOLT, President. 
E, Vice-President. 


OF BOSTON 
BOSTON, MASS. USA.s 
70 Federal Street. 


BUENOS AYRES: HAVANA: 
581 Barteleme Mitre. Pedro Gomez Mena Bldg. 


One of the largest and strongest 
Banks in America. Resources of 
$300,000,000. 


Capital and Reserve: Feancs 130 
Head Office: ZURICH, SWITZERLAND, 
Basle, 


Neuchatel, 3 Se. Gall. 
Geners! Ranking Business. 


BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1886). 
Head Office: 4 THREADNEEDLF ST., 


French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, . Barcelona; New York Agency, 68, 
William Street. 

CH AUXILIAR 


FREN ARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


West End Office: 17 Northumberland Av., W.03 08 
Paid-up Coote bee was . §=$£4,0 

Special Representatives Reserve Li Liability 6 { Proprietor —o 

la o rs 

24, OLD BROAD STREET, LONDON. the Charter... . 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
Authorised Capital ... £2,000,000 
_ Subscribed Capital ... 


bank throughout Australia and New Z 
Deposits for fixed periods received, 


MAURITIUS  COMMERGI 
BANK, 


PORT LOU S&S, MAURITIUS. 
(Incorporated by Royal Charter 00 


~ £1,595, 
Reserve Liability of Sharehoiders 875,000 
£2.47u,000 
———_aew! 


Head Office: ADELAIDE, SOUTH AUSTRALIA hority.) 
Sydney Office : 105, PITT STREET.TREET. under Local Aut 
Melbourne Office :| 267, COLLINS SMBERS, ESTABLISHED 1838. 
Perth (W.A.) ‘Office: SURREY CHA- TERRA — 
ST. GEORGE’SCE. Capital .. Rs. 2,000,000 
Bills on Australasia pur: hased or collected. a : 
issued and Remittances cabled. Reserve Fund ... 1,700,000 © 
Deposits received for fixed periods at rates to Undivided Profits 1,726,960 
London Agents—Lioxyps Bank Lap., 9 © “| 


LONDON OFFICE—11 LEADENHALL ST., E.C.8 
LiLoyps and NATIONAL PROVING 
an F INDIA 
Londen Office: 36-51, NEW BROAD 8T., E.C Agents in India—NaTIoNaL BANK 0 


be ascertained on application. 
000 PRACT ARNOLD: OBE. Manager, William street. E.C.4. 
none ek gedmnet a alliemae enn ce mn Paris is 
BANK OF NEW SOUTH WALES Seer By on 
Alec oe en, tanalion Agents in South Africa and New Ye 
= a uae ase Strand, W.C. . STANDARD BANK oF SouTH AFRica LID. 
Also agencies in ihe Straits Settlements, 
Australia, Madagascar, Reunion. 
Telegraphic Address. "EG 0.” 


UNIVERSITY OF a4 
The Senate invite appli plications for the 
Ernest Cassel —< * nternational F . 
tenable of 


BANCO DE CHILE. |ietreran ‘E:oo0.000 
Lendon 15 900,000 


Aggregate Assets to 80th Sept., 1988 £76.090.454°" q 
The London Office issues drafts on 


Hant, 8t. Clements Press, Ltd., N ser y, London, W.C.. 
Published by the Propristors ab Granville House, Arundel street, uurnea, W.O.4 vbctandant Maree a2, Uist. 2900. 





